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4  Ver balança comercial brasileira disponível no site do Ministério do Desenvolvi-
mento.
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3  Alguns indicadores socioe-
conômicos das indústrias de 
Santa Rosa/ RS
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Figura 1: Partipação das empresas entrevistadas na composição 
do Valor Adicionado do ICMS
Fonte: os autores.
Para tanto, 
realizou-se uma 
pesquisa com as 
principais indústrias 
geradoras de riqueza 
para o município de 
Santa Rosa, dentre 
elas duas do ramo 
de alimentação 
(empresas A e B) 
e 10 do ramo 
metal-mecânico. 
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Tabela 1: Valor Adicionado ICMS de empresas industriais selecionadas do Município de Santa 
Rosa/RS – 2006/2010
2006 2007 2008 2009 2010
EMPRESA A Hu$>!B<:!B:\\D!; Hu$h:B"d!B:d\D>\ Hu$d<B\\dBhh>D\; Hu$ hhB<hhB \!D:> Hu$d"B<h:B:<>D\h
EMPRESA B Hu$ !B\hdB"\:Dd! Hu$!;Bdd<B\h\D>! Hu$!"Bd;;B<"!D > Hu$!\Bd<\B:!dD": Hu$"hB!:<B":dD:;
EMPRESA C Hu$:B! :Bdh;D\ Hu$:B;\\B:d>D;; Hu$!B\"<Bhd D<\ Hu$hB;:"Bd\:D!! Hu$hBd<dBd"\D:<
EMPRESA D Hu$"B<>:B! "D\\ Hu$hB"<:B  >Dh\ Hu$>B\ "B"d"D!< Hu$\Bhh>B  >D!> Hu$ :Bh\:B\< D"h
EMPRESA E Hu$:B!d\B\> D:> Hu$"B> >B:\:D;! Hu$<B!>;B;"hDdh Hu$hB":>Bd hDd Hu$<B d\B<!:D!d
EMPRESA F Hu$ B\  B>hhDd> Hu$"B"; Bd !Dh> Hu$<B\:<B>\\D\: Hu$!B!<"Bh;\Dh< Hu$<B\ hB<d Dh>
EMPRESA G Hu$:B;>"B>" D<d Hu$ B;!>B\hhD!\ Hu$:Bd:;B :>D!" Hu$:B h>B!:\D<> Hu$:B<>!B>dhD!h
EMPRESA H Hu$h>!B"<hD>d Hu$"; B!>\D! Hu$!d"B";>D! Hu$h :B"d\Dd! Hu$!>:B "!D\:
EMPRESA I Hu$"B !>B<ddD"< Hu$!Bdd>B :dD>; Hu$<B < B\>>D<< Hu$hB<;<B;:!D;d Hu$<B;<:Bd\>D:<
EMPRESA J Hu$ B>!\B < Dhh Hu$"Bd>hB<!;D<! Hu$<B!  B"\;D:h Hu$hB!;>B<\!D:h Hu$<B><<B;h!D:;
R$ 114.774.973,07 R$ 112.659.708,58 R$ 158.522.969,77 R$ 243.604.994,43 R$ 143.678.774,38
Fonte: os autores com base em dados da Prefeitura de Santa Rosa.
[$&'51PK.$5+$'2%&'(+$[$'2$:; ;$/.,$6.)('71E)6,+$5.$2'&6+5.$'O%.&*+5.&D$%.,($.$%&,)6,%+4$%+F($5'$'O%.&*+PK.$
5',O.1$5'$6.2%&+&$%&.51*.($.&,1)5.($5.$]&+(,4B$m3$)+$'2%&'(+$]$+$&'51PK.$/.,$5'6.&&')*'$5.$+12')*.$5.$'(*.71'$
).$M)+4$5'$:; ;$'$+$+4*'&+PQ'($)+$%.4F*,6+$M(6+4$5.$-.?'&).$'(*+51+4$71'$)K.$/+?.&'6,+$+$?')5+$5.$%&.51*.B$
C.&$(1+$?'0D$6.)/.&2'$+$*+L'4+$:D$*.5+($+($'2%&'(+($%.((1'2$,)?'(*,2')*.$*'6).4_-,6.$'2$6&'(6,2')*.$6.)(*+)*'$
).$%'&F.5.$'(*15+5.D$(')5.$71'$.$?.412'$5'$&'61&(.($+$'4'$5'(*,)+5.D$).$+61214+5.$5+($2'(2+(D$+?+)P.1$:h!b$
')*&'$:;;d$'$:; ;B$#1$('N+D$+$6&,('$)K.$,),L,1$+($'2%&'(+($71+)*.$+$,)?'(*,&'2$'2$*'6).4.-,+B
Tabela 2: Investimento tecnológico de empresas industriais selecionadas do Município de Santa 
Rosa/ RS – 2006/2010
2006 2007 2008 2009 2010
EMPRESA A Hu$::B:;;B;;;D;; Hu$"dB ;;B;;;D;; Hu$!\B;;;B;;;D;; Hu$d!B";;B;;;D;; Hu$>hB!;;B;;;D;;
EMPRESA B Hu$ B;;"B!:;Dhd Hu$>"!Bd<>D\; Hu$ B;>\B"!;D\; Hu$ Bh;;B;;;D;; Hu$:Bh;;B;;;D;;
EMPRESA C Hu$" ;B;;;D;; Hu$ B!>;B;;;D;; Hu$ B:h;B;;;D;; Hu$<!hB;;;D;; Hu$:Bd>;B;;;D;;
EMPRESA D Hu$ Bh;;B;;;D;; Hu$ B:;;B;;;D;; Hu$!Bh;;B;;;D;; Hu$>;;B;;;D;; Hu$ B;;;B;;;D;;
EMPRESA E Hu$"dB ;;D;; Hu$::B;;;D;; Hu$ Bd;\B"<hD;; Hu$!!B  hD;; Hu$ B;">Bh;;D;;
EMPRESA F Hu$";B<;>D;; Hu$>:B!;;D;; Hu$hh:B:\"D;; Hu$<dBd!:D;; Hu$ \<B\h<D;;
EMPRESA G Hu$;D;; Hu$h;B;;;D;; Hu$h;;B;;;D;; Hu$";B;;;D;; Hu$:h;B;;;D;;
EMPRESA H Hu$\Bh;"D!\ Hu$>>Bh>>D! Hu$ \ B!!"D\! Hu$ ;B;\;D!; Hu$""dB"hdDd 
EMPRESA I Hu$ Bh;;B;;;D;; Hu$ Bh;;B;;;D;; Hu$:Bh;;B;;;D;; Hu$ Bh;;B;;;D;; Hu$"Bh;;B;;;D;;
EMPRESA J Hu$>h;B;;;D;; Hu$ B";;B;;;D;; Hu$"B>;;B;;;D;; Hu$h;;B;;;D;; Hu$:>;B;;;D;;
R$ 27.441.738,05 R$ 42.659.674,31 R$ 64.994.460,84 R$ 69.507.856,40 R$ 97.184.823,61
?"*$&< "2 ,#$"%&2A )"' E,2& *, H&2I#+2,/
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 !"#$!%&'%()*#+,%-#%./012,03+2,4%0,%50!$%-,%6#+7,-,%-#%#*-
presas industriais selecionadas do município de Santa Rosa/
RS – 2006/2010
2006 2007 2008 2009 2010
EMPRESA A  B    B"!!  B"<\  B!<\  Bh> 
EMPRESA B !"> h>> h\d dd >d>
EMPRESA C "h dh \: >\   h
EMPRESA D  ;\  !:  >>  <;  >>
EMPRESA E h; !< <" dd <"
EMPRESA F d <" \" d" <h
EMPRESA G !h h >h h; d!
EMPRESA H  \ :" :! :" :h
EMPRESA I d\ \;  "d  "!  d<
EMPRESA J  ;>  hd  <>  << :;h
1.976 2.489 2.844 2.912 3.361
?"*$&< "2 ,#$"%&2A )"' E,2& &' H&2I#+2, 3& ),'H"/
`.$71'$5,0$&'(%',*.$+.$2'&6+5.$5'$+*1+PK.D$(.2')*'$+($'2%&'(+$[$'$]$
+*1+2$).$2'&6+5.$,)*'&).$'$'O*'&).B$[($5'2+,($(.2')*'$).$2'&6+5.$,)*'&9
).D$%.&J2D$/.&)'6'2$%'P+($'$'71,%+2')*.($%+&+$'2%&'(+($2+,.&'(D$+($71+,($
5'%')5'2$'2$21,*.$5.$2'&6+5.$'O*'&).B
^'$+6.&5.$6.2$+$M-1&+$:D$%'&6'L'9('$71'$+$'2%&'(+$[$+*1+$2+,($).$2'&9
6+5.$'O*'&).$71'$).$,)*'&).$2+(D$+$%+&*,&$5'$:;;>D$'((+$%+&*,6,%+PK.$&'510,1D$
'2$?,&*15'$5.$/'6A+2')*.$5'$12$5'$('1($%&,)6,%+,($2'&6+5.($'O%.&*+5.&'(D$
5'?,5.$21,*.$2+,($+$,2%+(('($&'4+6,.)+5.($R$%.4F*,6+($6.2'&6,+,($')*&'$%+F('($
5.$71'$%'4+$6&,('$%&.%&,+2')*'$5,*+B$Y((.$4'?.1$+$'2%&'(+$+$,)6&'2')*+&$(1+$
%+&*,6,%+PK.$).$2'&6+5.$,)*'&).B
Figura 2: Mercado de atuação empresa A
Fonte: os autores.
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Além disso, 
principalmente junto 
às empresas do setor 
metal-mecânico, 
ajudou igualmente 
o tipo de produto 
por elas produzido. 
Constatou-se que 
as empresas, cujo 
impacto foi menor na 
crise, foram as que 
possuíam produtos 
diferenciados. 
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+$ 6&,('$ %&+*,6+2')*'$ )K.$ +/'*.1$ .$
('*.&$ ,)51(*&,+4$ (+)*+9&.(')('D$%'4.$
2').($+*J$.$M)+4$5'$:;  B$G'-1)5.$
'4'D$.($)@2'&.($%&'?,(*.($).$#&P+9
2')*.$[)1+4$5.$q1),6F%,.$%+&+$.$
')*K.$fO'&6F6,.$5'$:; :D$+%.)*+?+2$
%+&+$.$?+4.&$5'$Hu$ <<B; :B!>dD;;D$.$
71'$5'2.)(*&+?+$12$ 6&'(6,2')*.$
)+$+&&'6+5+PK.$5.$21),6F%,.B$i+*.$
71'D$ '2$ &'4+PK.$ R$ &'-,K.$`.&.'(*'$
.1$5+$a&+)5'$G+)*+$H.(+D$ 6.4.6+$+$
'6.).2,+$ 5.$21),6F%,.$ 5'$ G+)*+$
H.(+$ 6.2.$5'(*+71'$ &'-,.)+4B$ f4'$
+,)5+$5'(*+6.1$71'$,((.$.6.&&,+$%.&9
71'$+4-1)($5.($ /+*.&'($71'$ /+0,+2$
.$CY]$L&+(,4',&.$6&'(6'&$c'2L.&+$'2$
:;  $.$2'(2.$*,?'(('$&'-,(*&+5.$12$
6&'(6,2')*.$5'$+%')+($:D<bD$6.)*&+$
<Dhb$ '2$ :; ;e$ (K.$ +$ +-&,614*1&+$
c+-&.)'-_6,.e$ '$ +$ 6.)(*&1PK.$ 6,?,4D$
5.,($('*.&'($/.&*'($).$21),6F%,.$5'$
G+)*+$H.(+$'$&'-,K.B
^'$ /+*.D$ +$ ')*&'?,(*+$ 6.2$ +($
%&,)6,%+,($,)5@(*&,+($5'$G+)*+$H.(+$
2.(*&.1$ 71'$ .$21),6F%,.$ )K.$ /.,$
*K.$+/'*+5.$6.2$+$6&,('$21)5,+4B$Y)9
5,?,51+42')*'D$+4-12+($5+($,)5@(9
*&,+($ *,?'&+2$&'51PK.$).$ ('1$?+4.&$
+5,6,.)+5.$ '$ &'51PK.$ 5.$ )@2'&.$
5'$'2%&'-.(D$2+($.1*&.($('*.&'($5+$
'6.).2,+$5'$G+)*+$H.(+$+N15+&+2$+$
2+)*'&$.$6&'(6,2')*.$5.$21),6F%,.$
).$%'&F.5.$5'$:;;d$+$:; ;B$^ '$+6.&5.$
5  Entrevista realizada com o senhor José Fernando Borella, no dia 13/01/2012.
Questionado 
sobre a situação 
econômica das 
Indústrias de Santa 
Rosa no início de 
2012, o entrevistado 
relatou que a mesma 
era excelente, 
assumindo nítida 
posição de que a 
crise praticamente 
não afetou o setor 
industrial santa-
rosense, pelo menos 
 !"#$#%& '#()#*+,,-#
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"#$%#%&'"(')*(+#%,-%.-/'0,-%,#%123
0+"45+#%,'%6-0)-%7#&-8%+&&#%&'%,'9'2%
-#&%5(#:(-$-&%,'% +0"'0)+9#%;2'%#%
:#9'(0#%.','(-<%<-0=#2%0#%5'(4#,#%
>??@A>??B8% '&5'"+-<$'0)'%0#% (-$#%
,-%"#0&)(2=C#%"+9+<D%E%$-+#(%+$5-")#%
)'(+-%&+,#%#F&'(9-,#%0#%(-$#%$')-<3
3$'"G0+"#8%5#(H$8%#%$'&$#%I#+8%'$%
:(-0,'%5-()'8% -F&#(9+,#%5'<#% (-$#%
,-% -<+$'0)-=C#8%0'&)-%5'&;2+&-% ('3
5('&'0)-,#%5'<-&% +0,J&)(+-&%K%'%L8%
'$%5-()+"2<-(%0#%;2'%,+/%('&5'+)#%M%
:'(-=C#%,'%'$5(':#&D
E%5('&+,'0)'%,#%NE1OPQ%,'&3
)-"#2%;2'%-&%+0,J&)(+-&%,#%$20+"45+#%
,'% 6-0)-%7#&-8% '$%'&5'"+-<% -&%,#&%
&')#('&%,'%:(C#&%'%"-(0'&8%5#&+"+#0-$%
-&% '$5('&-&% ,'% 6-0)-% 7#&-% '0)('%
as mais competitivas no mercado 
nacional e internacional destes seg3
$'0)#&D%7'&&-<)#2%;2'%#&%+0"'0)+9#&%
do governo na esfera federal por 
$'+#%,-&%5#<4)+"-&%5JF<+"-&%9#<)-,-&%M%
'R5#()-=C#8%-<+-,#&%-#&%+0"'0)+9#&%,#%
Q&)-,#%'%,#%$20+"45+#%&','%,-&%'$3
5('&-&8%&C#%I-)#('&%;2'%5(#5#("+#0-$%
'&&-%"#$5')+)+9+,-,'%0#&%$'("-,#&D
S2-0,#% ;2'&)+#0-,#% &#F('% -&%
+0,J&)(+-&%,#%5#<#%$')-<3$'"G0+"#8%
,'&)-"#2% ;2'8% -0)'(+#($'0)'8% '(-%
2$%,#&% &':$'0)#&%;2'%$-+&% &#I(+-%
"#$% -&% "(+&'&% '"#0T$+"-&D% U#V'8%
pelo fato do setor apostar em novas 
)'"0#<#:+-&%'%+0#9-=W'&%5-(-%$-0)'(%
a competitividade no mercado nacio3
0-<%'%+0)'(0-"+#0-<8%#%$'&$#%'0I('0)-%
$'<X#(% -&% "(+&'&% '"#0T$+"-&D% Y-(-%
'<'8%-%,+9'(&+Z"-=C#%,'%&'2&%5(#,2)#&%
'% -%,'&"#F'()-%,'%0#9#&%$'("-,#&%
5#(%$'+#%,-%:<#F-<+/-=C#%"#0)(+F2+%
5-(-%'&)-%'&)-F+<+,-,'%,-&%'$5('&-&D%
K+0,-%&':20,#%'<'8%5'<#% I'0T$'0#%
,-%:<#F-<+/-=C#8%-&%,+&)G0"+-&%'0)('%
#&%$'("-,#&% '0"2()-(-$%'% -%$C#3
3,'3#F(-%;2-<+Z"-,-%5-&&#2%-%&'(%2$%
dos fatores essenciais para esse novo 
(2$#%,-% +0,J&)(+-%$#,'(0-D%P'&&-%
$-0'+(-8%"#$%#%"('&"+$'0)#%,#&%&'3
)#('&%5(#,2)+9#&8%-)(-9H&%,-&%+0,J&3
)(+-&8%)-$FH$%:-0X-%#%"#$H("+#%'%-%
5('&)-=C#%,'%&'(9+=#&%0#%$20+"45+#D
1-&%'&&-% ('-<+,-,'%-+0,-%0C#%H%
"#$5-()+<X-,-%5#(%)#,-&%-&%'$5('&-&%
,#%&')#(%$')-<3$'"G0+"#D%[+23&'%;2'8%
,'0)('%-&%'$5('&-&%5'&;2+&-,-&8%X*%
-<:2$-&%;2'%0C#%)\$%&2-%5(#,2=C#%
,+9'(&+Z"-,-%'%-)H%$'&$#%-&%;2'%-%
)\$8% -5('&'0)-$%,'5'0,\0"+-% ,#%
&')#(% -:(4"#<-D%N#0I#($'%-%5'&;2+3
&-8% #% +$5-")#%,-% "(+&'%$20,+-<% &]%
0C#%I#+%$-+#(%,'9+,#%-#&%+0"'0)+9#&%
;2'% #% :#9'(0#% I','(-<% <-0=#2% '$%
>??@A>??BD%.#+%#%"-&#%,#%Y(#:(-$-%
1-+&% K<+$'0)#&8% ;2'% F'0'I+"+#2%
-&% '$5('&-&% 5(#,2)#(-&% ,'% 5'=-&%
'%5-()'&%5-(-% )(-)#('&D%^#,-9+-8% -&%
'$5('&-&% ;2'% 5(#,2/+-$% 5'=-&%
'% 5-()'&% 5-(-% "#<X'+)-,'+(-&8% &'$%
:(-0,'%"-5-"+,-,'%,'%,+9'(&+Z"-=C#8%
-"-F-(-$%5#(% &#I('(% 2$% +$5-")#%
$-+#(%0-%(',2=C#%,'%&2-%5(#,2=C#%'%
0#%'0,+9+,-$'0)#%Z0-0"'+(#D%12+)-&%
delas carecem de investimentos na 
$#,'(0+/-=C#% )'"0#<]:+"-% ,'% &'2%
5(#"'&&#%5(#,2)+9#D%%
S2-0,#%;2'&)+#0-,#%&#F('%-%5(#3
V'=C#%,#%"('&"+$'0)#%,#%$20+"45+#%'%
,-&%+0,J&)(+-&%<#"-+&8%#%5('&+,'0)'%,#%
N#$2,'%-&&':2(#2%;2'%#%$20+"45+#%
,'%6-0)-%7#&-%"('&"'%:(-=-&%-&%&2-&%
:(-0,'&%+0,J&)(+-&8%2$-%9'/%;2'%&C#%
-&% ;2'%$-+&% '$5(':-$%5'&&#-&% '%
-,;2+('$%0#9-&%)'"0#<#:+-&%'%+0#9-3
=W'&8%-"(',+)-0,#%;2'%-+0,-%X*%$2+)#%
5-(-%"('&"'(D%P+-0)'%,-%5'(:20)-%_-)H%
;2-0,#%+&&#%5#,'%,2(-(`a8%#%('I'(+,#%
5('&+,'0)'% ,'+R#2% "<-(#% ;2'% _-)H%
;2-0,#%#%:#9'(0#%+0"'0)+9-(%#%&')#(b%
'0;2-0)#%&'%$-0)+9'(%-%'&)-F+<+,-,'%
'"#0T$+"-%,#%5-4&b%'0;2-0)#%X#29'(%
-5#+#%M&%'R5#()-=W'&%'%+0V'=C#%,'%,+3
0X'+(#%5JF<+"#%0#%$'("-,#aD%E2%&'V-8%
Z"#2%'9+,'0)'%;2'%#%'0I('0)-$'0)#%
,-% "(+&'%$20,+-<8% 5'<-% +0,J&)(+-%
&-0)-3(#&'0&'8% '$%5-()+"2<-(8% '&)*%
$2+)#%"#0,+"+#0-,#%-#&%5(#:(-$-&%
'&)-)-+&%5#0)2-+&%,'%'0I('0)-$'0)#%
,'&)-%"(+&'D%cC#%H%5#(%0-,-%;2'8%5-(-%
-%'"#0#$+-%:<#F-<%,#%$20+"45+#8%-&3
&+$%"#$#%,#%5-4&8%-%"#0&)(2=C#%"+9+<8%
-)(-9H&%,#%5(#:(-$-%I','(-<%_1+0X-%
N-&-%1+0X-%[+,-a% &'% )#(0#2% 2$%
dos centros geradores de emprego 
'%('0,-D%
Q$%)'($#&%5#)'0"+-+&8%#%$20+"43
5+#%-+0,-%"#0)-%"#$%I2)2(#&%5(#V')#&%
'$%)#(0#%,-%"#0&)(2=C#%,'%F-((-:'0&%
5-(-% -% :'(-=C#%,'% '0'(:+-% '<H)(+"-%
0-%(':+C#8%-&&+$%"#$#%-%"#0&)(2=C#%
,-% Y#0)'% d0)'(0-"+#0-<8% '$%Y#()#%
1-2*8%<+:-0,#%#%L(-&+<%M%K(:'0)+0-D%
1-&% '0;2-0)#% )-+&%5(#V')#&%0C#% &'%
)#(0-$%('-<+,-,'%#%$20+"45+#%,'5'03
,'%,'%2$%"#0V20)#%,'% I-)#('&%5-(-%
$-0)'(%&'2%"('&"+$'0)#%'"#0T$+"#D%
Um desses fatores é a necessidade 
,'% +09'&)+$'0)#&%'$%+0I(-'&)(2)2(-%
;2'%5#&&+F+<+)'$%-%$-02)'0=C#%,-&%
6  O primeiro resultado prático da pressão exercida por lideranças políticas e empre-
 !"#!# $%&$'!()!$*+ !$&$%!$"&,#-+.$/0&$%& %&$+$!(+$1!  !%+$20 3!4$!5)&"(!)#6! $
1!"!$!4&(#7!"$!$3"# &$/0&$!8&)!$(+  !$#(%9 )"#!$4&)!5$4&3:(#3!.$+3+""&0$& )!$
semana. O Governo Federal anunciou a criação do Fundo Garantidor de Crédito 
;<=>?.$/0&$2&(&@3#!"A$! $1&/0&(! $&$4B%#! $&41"& ! .$& 1&3#!54&()&$1!"!$
!/0# #C-+$%&$4A/0#(! .$&/0#1!4&()+ .$)"!)+"& $&$3!4#(DE& F$G$&H1&3)!)#6!$B$
/0&$+$6!5+"$%+$80(%+$3D&,0&$!$*I$J$4#5DE& F$K$<0(%+$6!#$!0H#5#!"$&41"& ! $/0&$
(-+$)L4$3"B%#)+F$K$!(9(3#+$8+#$3+4&4+"!%+$1&5+$1"&8&#)+$K"5!(%+$M& 3+( #.$/0&$
integrou a comitiva de santa-rosenses na audiência com o ministro da Economia, 
=0#%+$N!()&,!.$(!$/0#()!O8&#"!$%!$ &4!(!$1!  !%!F$M!/0#$)!42B4$6#!P!"!4$+ $
&41"& A"#+ $Q!05+$R0"S5+.$1"& #%&()&$%+$'TNNNU'*.$&$V+ B$=!"3#!$N0(D+7F$
Ver Jornal Noroeste, Santa Rosa/RS, 13 jun. 2009).
 Conforme a
 pesquisa, o impacto 
da crise mundial 
só não foi maior 
devido aos incentivos 
que o governo 
federal lançou em 
2008/2009. Foi o 
caso do Programa 
Mais Alimentos, 
 !"#$"%"&'()!#*+#
empresas produtoras 
de peças e partes 
para tratores.
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empresas nele instaladas e atrair 
0#9-&%'$5('&-&D%E&% +0"'0)+9#&%5#(%
5-()'% ,#% :#9'(0#% I','(-<% &C#% ,'%
I20,-$'0)-<% +$5#()G0"+-8% 5#(H$8%
0C#%&C#%&2Z"+'0)'&%,+-0)'%,#&%0#9#&%
)'$5#&8%#0,'%-%"(+&'%$20,+-<%I'/%#%
"-5+)-<%5(+9-,#%&'%(')(-+(D%e%5('"+&#%
-)(-+(%#2)(#&% )+5#&%,'% "-5+)-+&%5-(-%
#%$20+"45+#8% #2% )(-/'(% ,'% 9#<)-% #%
"-5+)-<% 5(+9-,#D%c'&&'% "#0)'R)#8% -%
;2-<+Z"-=C#%,'%$C#3,'3#F(-%,'9'%&'(%
"#0)402-8%I-)#%;2'%'&)*%I-<)-0,#%0-%('3
:+C#%'%;2'%I#+%,'&)-"-,#%5#(%2$%,#&%
diretores empresariais entrevistado 
5-(-%'&)-%5'&;2+&-D
d:2-<$'0)'% '0)('9+&)#23&'%#% &'3
"(')*(+#%,#%6+0,+"-)#%,-&%d0,J&)(+-&%
1')-<J(:+"-&8%1'"G0+"-% '%,'%1-)'3
(+-<%Q<H)(+"#%,'%6-0)-%7#&-% f6d113
1Q67gD%P'%-"#(,#%"#$%#%&'"(')*(+#8%
-&% '$5('&-&% <+:-,-&% -#% 6+0,+"-)#%
$-<%X-9+-$%&'%('"25'(-,#%,-%"(+&'%
5(#9#"-,-%5'<-% &'"-%,'% >??!8% ;2'%
-)+0:+2%#% &')#(% -:(4"#<-8%,-%7':+C#%
62<% ,#% 5-4&8% ;2-0,#% &'% -F-)'2% -%
"(+&'%$20,+-<%,'% >??hA?@% &#F('% -&%
$'&$-&D%c#%+04"+#%,'&)-%J<)+$-%"(+&'%
-&% '$5('&-&% I-F(+"-0)'&%,'%5'=-&% '%
"#$5#0'0)'&8%5(+0"+5-<$'0)'% <+:-3
,-&%M%<+0X-%-:(4"#<-8%,'$#0&)(-(-$%
-5(''0&C#8% 5#+&% I#(0'"+-$% 5'=-&%
5-(-%-&%$#0)-,#(-&8%"#$#%-%KiNE8%
j#X0%P''('% '%#2)(-&8% ;2'%,'9+,#%M%
;2',-%0-&%'R5#()-=W'&8%,+$+024(-$%
-%5(#,2=C#%0-%<+0X-%,'%$#0)-:'$D%
K&&+$8% &':20,#%'<'8% #% &')#(%$')-<3
3$'"G0+"#% I#+% I#()'$'0)'% -I')-,#%
5'<-% "(+&'%Z0-0"'+(-%$20,+-<8% 0C#%
&]%0-%(':+C#%"#$#%0#%L(-&+<%+0)'+(#D%
1-&8% -5'&-(%,#% "'0*(+#%5'&&+$+&)-8%
#&%'$5('&*(+#&%;2'%)+0X-$%('&'(9-&%
"#0&':2+(-$%'0I('0)-(%#%5(#F<'$-D%
K%5-()+(%,-48% #% -5#+#% '&)-)-<% :'(#2%
IT<':#% 5-(-%$-0)'(% -% 5(#,2=C#% '%
5'($+)+2%-#%&')#(%'0I('0)-(%"#$%"'()-%
I-"+<+,-,'%-%"(+&'%$20,+-<Dk
^#,-9+-8%'&&-%I-"+<+,-,'%-%;2'%&'%
('I'('% #% &'"(')*(+#%,#%6d111Q67%
0C#%I#+%9+9+,-%5#(%)#,-&%-&%'$5('&-&8%
"#$#%#%5('&'0)'%)(-F-<X#%,')'")#2D%
U*% '$5('&-&% ;2'% -)H% #% I+0-<% ,'%
>? >% -+0,-% &#I(+-$%"#$%-% (',2=C#%
,-%5(#,2=C#%#"-&+#0-,-%5'<-% "(+&'%
'"<#,+,-%'$%>??hA?@D%Q&5'"+-<$'0)'%
'$%I20=C#%,#%('"2#%0-&%'R5#()-=W'&%
F(-&+<'+(-&%,'%$*;2+0-&% '% ';2+5-3
$'0)#&% -:(4"#<-&D% K)H%$'&$#% -&%
'$5('&-&%,#% &')#(%,'% -<+$'0)-=C#8%
;2'% 0C#% )+9'(-$% 5(#F<'$-&% "#$%
(',2=C#%0-%5(#,2=C#%'%,'$+&&W'&%,'%
I20"+#0*(+#&8%)+9'(-$%;2'%&'%-,';2-(%
-%2$-%0#9-%('-<+,-,'%,'%$'("-,#8%
"#$%"2&)#&%-,+"+#0-+&D%E%5(#F<'$-%
I#+%$-+#(%5-(-%M;2'<-&%'$5('&-&%;2'%
0C#% "#0&':2+(-$%,+9'(&+I+"-(% &'2%
5(#"'&&#%5(#,2)+9#% '% &'2%$'("-,#%
"#$5(-,#(D%
Q0Z$8%0C#%X*%,J9+,-%;2'8%$'&3
$#%"#$%2$-%"-5-"+,-,'%,'%'0I('03
)-$'0)#8%M%"(+&'8%+$5#()-0)'8%#%&')#(%
+0,2&)(+-<% ,'% 6-0)-% 7#&-% -"-F#2%
&'0)+0,#%#&%'I'+)#&%,-%$'&$-D%^-0)#%
H%9'(,-,'%;2'%'$%>??@%-% +0,J&)(+-%
<#"-<%5-()+"+5-9-%"#$%l@8Bm%,#%9-<#(%
-,+"+#0-,#%,'%dN16D%Q$%>??B%'&&-%
5-()+"+5-=C#%('"2#2%5-(-%ln8Bm%'8%'$%
>? ?8%5-(-% l?8BmD%K&&+$8%5#(%$-+&%
;2'%'$%9-<#('&%-%+0,J&)(+-%)'0X-%&'%
('"25'(-,#%,-% "(+&'8%0-%5(*)+"-% '<-%
5'(,'2%'&5-=#%0-%:'(-=C#%,-%(+;2'/-%
,#%$20+"45+#D%%% 
 !"#$%&'()*+,(%!-$*&%
E%#FV')+9#%,'&)'% )(-F-<X#% I#+% #%
,'%9'(+Z"-(%"#$#%-%"(+&'%'"#0T$+"#3
3Z0-0"'+(-%,'%>??hA>??@% +$5-")#2%
0-%:'(-=C#%,'% (+;2'/-%0#% &')#(% +03
,2&)(+-<%,'%6-0)-%7#&-376%'8%"#0&'3
;2'0)'$'0)'8% 0#%,'&'09#<9+$'0)#%
,'&&'%$20+"45+#D%Y-(-%+&&#8%I'/3&'%0'3
"'&&*(+#%"#0X'"'(%-&%#(+:'0&%,-%"(+&'%
'%;2-+&%#&%+$5-")#&%,'&&'%I'0T$'0#%
0#%$20+"45+#%'&)2,-,#D
Yôde-se constatar que, no plano 
nacional, o maior impacto deu-se 
na redução da demanda, o qual foi 
decorrente da diminuição do crédito 
-$*$.(&)#!'%,-%(',2=C#%,-&%'R5#(3
)-=W'&D%d&&#%#"-&+#0#2%'0"#<X+$'0)#%
,#%$'("-,#%'R)'(0#%;2'% +$5-")#2%
0#% &')#(% 5(#,2)+9#%,#$H&)+"#8% '&3
5'"+-<$'0)'%#&%,'%F'0&%,'%"#0&2$#%
,2(*9'+&%'%,'%"-5+)-<8%;2'%,'5'0,'$%
,'%Z0-0"+-$'0)#&D%
P-%$'&$-%I#($-8%#%-2$'0)#%,-%
)-R-%F*&+"-%,'%V2(#&%f6QodNg8%-%5-()+(%
,#%&':20,#%)(+$'&)('%,'%>??@8%'%;2'%
,2(#2%-)H%$'-,#&%,'% >?  8% "#0)(+3
F2+2%5-(-% -% (',2=C#%,-%,'$-0,-8%
:'(-0,#%-%,+$+02+=C#%,-%5(#,2=C#D%
^-<%&+)2-=C#%I#+%-<+9+-,-%5'<-&%5#<4)+3
cas estatais de apoio a determinados 
&')#('&8% +0"<2&+9'%#%,'%$*;2+0-&% '%
+$5<'$'0)#&%-:(4"#<-&8%I-)#%;2'%I-3
9#('"'2%-#%$20+"45+#%,'%6-0)-%7#&-D
K<H$%,+&&#8%0#%"-&#%,#%Q&)-,#%,#%
7+#%i(-0,'%,#%62<%#%"X#;2'%,-%"(+&'%
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